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= owing pages we have aimed at compiling tables which will show summary figures for as many oe 
lgorld as possible, and we have endeavoured to combine brevity with comprehensiveness. The greater number 
b. koures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 
“sical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
| informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* '* League of Nations Monthly Bulletin of Statistics,"’ 1s 6d. Constable. 
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HE STATE OF TRADE AT HOME AND ABROAD. 


S home trade situation shows little change compared | activity in the new issue market. Security prices have 
ha month ago. The elements of uncertainty noted in | remained fairly steady. No reasonably sound business is 
Mast Supplement are still in operation, and there is a | experiencing difficulty in obtaining financial accommo- 
pal feeling of disappointment that so little headway | dation, and there is reason to believe that the present 
sing made. It is true that unemployment continued | volume of trade is insufficient to absorb a good deal of the 
Mall until the end of May, and many centres are | new capital coming forward for investment. 

ily very busy ; but the labour returns for the first fort- The setback experienced by the coal export trade has 
Mt of June are slightly to some extent affected 
seat a time when there ns and OT 
sit to be a seasona! im- ment. ron an stee 
es On the other HOME TRADE STATISTICS—MAY, 1924. output in May more than 


aa Compared : 
i, if the course of trade with May, fulfilled expectation, but 


Byear is compared with | vneMPLOYMENT— Apr. May. 1923. makers find it difficult to 
# of 1923, there is room (State Insurance %) . : Ha. & . obtain new orders just now, 


Fencouragement in the PRODUCTION— and increased metallurgical 
* that the summer Coal (million tons)........6.+. 208... 21: ‘ production on the Continent 
4 . Iron ithous. ” poesesneooese 618 ee * 

of last year wit- ) eeseeoeaeeeevene 711 ee makes the question of 


Bs . Steel ( ” ” e <i 
sed a definite setback. FOREIGN os me foreign competition more 
iS year, up to the pre- Imports (million £’s)........ 86" . formidable. Engineering, 
i, the worst that can be ei " ; ae however, is holding its 
Wis that we are more or TR ANSPORT— ; ground. Unemployment 
B standing still, both Railway esiate ear? ie * : has sunk to very small pro- 
pers and sellers showing Shipping Freights _ (av. leve + portions in the motor car 
Gsposition to wait and COMMODITY PRICES(,, ., %) 181 .. industry, and even ship- 
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% TRADE DISPUTES (thous. <a ies ‘ 
The poor law returns working days lost) 471 .. building is at long last 
@ that about 125,000 SECURITY VALUES (av. level*) 116 .. showing signs of revival. 
Wet people are drawing ree pA olllion B's)... 195 While the volume of in- 
pe than at this Currency Notes (_,, ” yt. 291 .. 288 diane for ca goods is 
m last year, and as Bank Deposits (_,, » )*-. 1655 .. 1656 encouraging, Lancashire 
F Wages bill continues Bank Advances (_,, » )*.- 807... 805.. merchants and manufac- 
t , and the cost of ae at see heen (4) (%)* eeee 116 os BAU > turers are inclined to adopt 
mg to fall the lot of the Soin © million £'s)*.... 782.. 750.. a waiting policy, and Brad- 
s earner is slowly im- Manchester{ ,,  ,, )*.... 150.. 155.. ford is similarly disposed 
chi ff TOD oe — Drafts 1 +. 1 pending a settlement of 
Ee 1¢e eat iscoun ates eeeecece ee ee st ‘ 
ees ure of last inviant..... £. i political questions on the 
a trading returns : Continent. Shipping 
B a heavy rise in total ()1913=100. —_(?) Economist Index No. ; July, 1914=100. freights have fallen rather 
Bort. which : Vv Bankers’ Magazine Index No. of 365 securities ; December, reig ; 
~s, which quite ob- 1=100. (*) Cash in hand and at Bank of England as % of markedly in the last two 
med the modest increase total current, deposit, and other accounts. * Av. weekly figures. months, and may _  con- 
ex Value of our exports. tinue to show a seasonal 
Jat as enhanced pur- : decling until the usual 
ms of raw materials accounted for a fair share of the | autumnal demand sets in. 
ase the omen is favourable, but comparison with last Abroad, the most striking features are the trade rescis- 
reveals that average import prices of certain essen- | sion in the United States, where political factors are tend- 
materials have increased much more rapidly than the ing to accentuate the difficulties of adjusting production 
nt Seca corresponding finished products. A nar- | to current demands; satisfactory reports from many South 
tt finer ny a such = osc te American countries, a revival of the metallurgical indus- 
thed in some ake any ae ” 7 : re a ee tries of France and Luxembourg, and a serious ‘‘ famine ”’ 
y de + a ere rater, See Sor | of floating capital in Germany. As regards the various 
2.» 20t point to the existence of any large surplus ne : 
| h further wage demands can be met members of the British Commonwealth, Canadian reports 
tthe money market a slight contraction in available | 2°¢ slightly more optimistic, Australia is looking forward 
R$ of cash and in bank advances was recorded last toa good season for wool and wheat, the Indian monetary 
@, but bank deposits were slightly higher. Decreased | Situation is easier, but South African trade has been dis- 
rg of monetary circulation seems to be indicated by turbed by influences arising out of the general election. 
; © 1 Lundon Clearing figures, despite unusual The following notes on conditions in various trades and 
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THE STATE OF TRADE AT HOME AND ABROAD -—Continued from page 41, 


countries call attention to some of the most striking 
tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—Quiet conditions characterise the pig-iron 
market. To some extent the Whitsuntide holidays must be held 
responsible for the falling off in the volume of new orders, 
while political uncertainty has affected demand from European 
sources. No large stocks are at present held anywhere, but 
unless demand takes a turn for the better, there may be a 
slackening in the rate of production if the accumulation of 
surplus pig-iron at the works is to be avoided. Foreign com- 
petition has become more prominent in the last week or two, 
chiefly in the Middlesbrough district. In the Midlands the out- 
look is rather better. Steel shows the same characteristics as 
pig iron, but to a less degree, makers having larger orders on 
hand. New contracts, however, are none too easy to secure. 
The Barrow Steelworks have re-opened after a three-months’ 
suspension. After a long run of prosperity, the tinplate trade 
has encountered less favourable conditions, and a reduction of 
price has been necessary. Galvanised sheets are an exception 
to the prevailing tendency, makers being booked up for some 
weeks at higher prices than those recently prevailing. Iron and 
steel production in May showed some improvement on the pre- 
vious month, when the returns were affected by the Easter 
holidays. The returns of overseas trade show unusually heavy 
imports last month, chiefly of semi-finished products. 
Coal.—A correspondent states :—‘‘ There has been little activity 
to report in the coal industry. The continued depression has 
been responsible for irregular working at the pits throughout 
the country, and several collieries which depend mainly on 
export trade have been forced to work short time. This 
state of affairs has naturally been reflected in decreased pro- 
duction. Amongst the factors contributing to the lull in the 
export trade are the settlement of the labour trouble 
in the German mines, the continued increase in the production 
of the French, Polish, and Czecho-Slovakian coalfields, com- 
bined, of course, with the adverse exchanges. There has also 
been increased competition from the United States in both the 
Canadian and South American markets. The seasonal decline 
in the consumption of household coals has had marked effects 
in the home market, but it is possible that the reduction in 
prices which has been announced may help to ease matters 
somewhat in this direction.”’ 

Engineering.—Generally speaking, the engineering trades have, 
with one or two exceptions, succeeded in holding most of the 
ground won so laboriously during the last few months, though 
possibly the placing of contracts for public works at home, 
rather than any recrudescence of foreign demand, is chiefly re- 
sponsible. British firms have lately secured orders for 80 loco- 
motives for India, their prices Being higher than those of several 
foreign competitors, but their promised dates of delivery earlier. 
Shipbuilding is better. Work will shortly be begun on a fairly 
large number of contracts placed on the Clyde; Sunderland 
shipbuilders are also receiving a more encouraging number of 
inquiries. The motor trade remains busy. Cycle makers report 
a brisk summer trade, with the prospect of continued activity 
during some months to come. : 
Hardware and Cutlery.—Conditions show little change on the 
whole, though in the hardware trades some improvement in 
the employment situation has taken place. Business is subject 
to seasonal influences, competition is keen, but the volume of 
orders is not unsatisfactory. 

Cotton.—Our Manchester correspondent writes :—‘‘ The de- 
mand for cotton yarn and cloth has continued quieter, and 
business to some extent has been interfered with by the Whit- 
suntide holidays. In most quarters buyers have adopted a 
policy of marking time. There has not been any distinct 
change in values, but the opinion is gaining ground that lower 
prices are likely to prevail towards the end of the summer, and 
in the circumstances merchants and dealers have limited their 
commitments. Great interest has been taken in the reports 
relating to the new cotton crop in the United States. After 
unfavourable conditions, there has been a distinct improve- 
ment, and the plants are making much better progress. In 
view of the importance of a plentiful supply of long staple 
cotton for Lancashire, the healthy advices as to the new growth 
in Egypt have given satisfaction, and there is a possibility of 
the crop being of record dimensions. Shippers of cloth to out- 
lets abroad have not been in the mood to place orders with 
manufacturers with any freedom, and buying has been from 
hand to mouth. A slight improvement has shown itself in 
the home trade section, but compared with a month ago some 
cloth manufacturers are running fewer looms. The general 
demand in yarn made from American cotton has continued 
slower, and spinners have experienced much difficulty in pre- 
venting loss of ground. The mills are still running only 26} 
hours per week, instead of the usual 48.’’ ' 
Woollen and Worsted Trades.—The burst of activity in the 
market for wool during the first few months of the present year 
has come to a halt. Prices have fallen, though not to a large 
extent, sellers being confident that the present lull is due to 


ephemeral outside influences, and will be short-ivey +, 
British wool crop, now being sheared, is expected to be of The 
quality, but deficient quantity. Manufacturers ctntin 00d 
work on narrow margins, this feature having teen 5 
marked than ever during recent weeks. The cheaper More 
of cloth find buyers most readily, Dewsbury * Shoddy Braces 
duction showing a marked increase. Politica} uncertain, = 
Germany has affected Bradford to some extent. The loth 
trades experienced an expected rush of orders for the Whit. 
holidays, though business has since been quieter, _ 
Linen.—While the Ulster flax crop is short, owing to the equ 
weather experienced, reports from the French and Belcin 
fields are encouraging. Belfast and Fifeshire manufacturer, 
are doing only a moderate amount of business, but in « 
Barnsley district some improvement has been registered, fore 
demand being in evidence. 

Chemicals.—Most branches of the industry are working » 
quiet lines, as is not unusual at this time of the year. Ty 
market for most acids has displayed more strength recenj 
but has to meet strong foreign competition. q 
Boots and Shoes.—With Whitsun and summer requiremen 
mostly filled, the leather trades have been quieter |atey: 
Despite unfavourable weather, the majority of manufacture 
were kept moderately busy up to the last few days before the 
holiday break, but business has since been irregular, 
Pottery.—The slow improvement noted last month continue 
orders being rather more plentiful, but mainly concerned wit 
the cheaper wares. 

Shipping.—The gradual fall in freight levels which comments 
in the early part of the year has been rather more prominent 
during the last two months, the average level, as shown by 
The Economist’s Index, being 14 per cent. above 1913 during 
May, as compared with nearly 24 per cent. in February, 4 
reduction in the demand for coal and ore transport in Eur 
pean waters, a continuance of quiet conditions in the Far Eag, 
and, at the end of last month, a slight check in grain futures 
from the River Plate, have been mainly responsible for the 
course taken by freights in the last few weeks. A seasonal 
reduction is to be anticipated during the next month or two, 


UNITED STATES OF AMERICA. 


Trade has fallen back from the advanced positions it occ 
pied in the spring of 1923, and all but regained three or four 
months ago, but the retreat is being conducted in orderly 
fashion with, so far, a minimum of loss. Steel ingot produ 
tion has been put at about 60 per cent. of capacity, and 
automobile industry, while still doing a large business, he 
slackened its output, the Ford company a few weeks ago beitg 
reported as having cut its daily production from 7,200 to 6,000 
cars. Pig-iron production fell off during May to a great 
extent than was expected, the total of 2,615,000 tons (contrast 
ing with 3,233,000 tons in April), being the lowest monty 
figure since September, 1922. On the other hand, further cu 
tailment of production in the textile trades was probably less than 
earlier reports seemed to indicate. Wholesale trade is — 
prices have fallen slowly but steadily during every month 
the present year, and now stand 8 per cent. below the leve 
of a year ago. Mail-order business during May was retume 
as 19 per cent. below April, though sales for the five months 0 
1923 exceed those of the same period last year by § per ct 
Grain sowings have been hindered by low temperatures ok 
West. Conditions in the money market remain easy. Whie 
admitting that the situation has falsified many of sil 
optimistic forecasts of the early part of the year, qua , 
shactuats display no alarm. The ‘‘ boom ”’ dangers present 


the 


Te 
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1920 are non-existent in the present case, which apparent 


represents an adjustment of business to current needs, a 
what accentuated by political factors, such as the — ‘i 
dential elections and Congressional struggles over the 
Bonus and Revenue Bills. 

BRITISH EMPIRE. 


Conditions in Canada during May showed much ss 
features as in April. Business was fair, and Oe 
slightly, but unseasonable conditions in the agricu amon 
tricts were reflected in a certain amount of rT chur! 
the trading community as a whole, orders for ge Bar of et 
periods ahead being conspicuously absent. The a) deel 
loyment is not altogether unsatisfactory, the seas jumbert 
in the labour requirements of such industries ao i 
being counterbalanced by increased demand es activity # 
tricts. The omens point to a continuance of gener show af i 
Australia, the 1924-25 season being expected bly in that @ 
crease in wool and wheat production, and, possibly in cortaia 
dairy products. As far as present prosperity borrowing 
constructional trades is dependent on the eae ho¥- 
policy of the Commonwealth and State ae to some 
ever, reports of current activity need discoun son in Ne 
extent. Premature expectations of a good season | ig 
Zealand have led to heavy imports into that — some oF 
tion for further remissions of taxation, 2m° 4:4 oe 
content on the part of organised labour, 


(Continued on page 48,) 
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THE POSITION OF AGRICULTURE IN GERMANY. 


By DR. C. VON DIETZE. 


ys of the chief differences between the present agricul- 
| production in Germany and that of pre-war days may 
, seen from the following table :— 

AcreaGE under Crops and Grass in GERMANY. 


Incr’se and Decr’se. 


beans, lupines, 
yi mixed grain .... 
ots and potatoes .... 
, rape, flax, 
pemp, 40. ..seeveeee 
crops (clover 
lacerne, temporary 


. 129,211} .. |100°0 | 28,075 
* Present territory of Germany. 


though in 1923 most of the direct consequences of the 
x and the post-war grain policy had been overcome, 
ye total acreage was still 3.9 per cent. smaller than in 
43, and the proportion of arable land had also been 
minished. The various crops on the arable land show 
aracteristic changes. Cereals have dropped substan- 
ily, while roots, fodder crops and bare fallow have been 
tended. These changes spring from two different causes. 
sly, the German farmer tried to make good to a cer- 
extent for the loss of feeding stuffs and other pro- 
ts (hemp, flax, rape) imported in pre-war days from 
tgn countries, especially from Russia. Secondly, those 
bs have been favoured which require less labour, 
pecially on large farms which used to employ a great 
inber of Polish workmen. These facts account for the 
duction of acreage under cereals, potatoes, and beet 
its,* .e., under the most important foodstuffs. 

tis impossible to give exact figures of the agricultural 
His, as the statistics are not quite reliable in this respect. 
may be taken as granted, however, that in 1923 the 
is per ha were, as a whole, still at least 5 per cent., 
mably more, under the level of pre-war years, although 
?were much higher than in any year since 1915. Con- 
ently the agricultural output shows an even greater 
‘ease than the acreage under crops. 

nee capacity production becomes apparent 
; — - figures of live stock. In December, 1922, 
ie - ecrease of cattle by 12 per cent., pigs 35 per 
S 4 per cent., compared with the same month in 
'}. The reduction of pigs is especially deplorable, as in 
‘war days the consumption of pork amounted to about 
Percent. of the whole meat consumption. Only sheep 
soats show an increase (12 per cent. and 31 per cent.) 
bared with 1913, but they are of small importance. 
hoe influence is the relation of the prices 
: : — gets for his produce, and those which he 
at — implements, feeding stuffs, fertilizers, &c. 
rhad ecember, 1922, the depreciation of the cur- 
: ey to an end, the prices of cereals and potatoes 
bed prices vit ers of 1913. Milk and fat cattle 
sete which were a little higher than in pre-war 
B wens “iy machinery, building materials, and feeding 
13, ee average about 50 per cent. dearer than 
! ers alone not being much dearer than in 


ys 
tly, 


: his relation of prices is due to the impoverish- 
the German population, which is reflected in an 


at table does not give figures for beet roots and potatoes apart 
ga e augmentation is confined to turnips, swedes, 
8, and exceeds the decrease of potatoes and beet roots. 


enormous decrease of food stuff consumption. Besides, 
the economic policy of the State, especially the still exist- 
ing restrictions on exports, agricultural products, and 
the import of Russian rye, which the Soviet Government, 
as a matter of propaganda, sold at very low prices, have 
had some influence. Germany has no longer any tariff 
on corn and other agricultural products. But the situa- 
tion is widely different from that in Great Britain. The 
most important agricultural products, especially cereals, 
are at the present date considerably cheaper in Germany 
than in Great Britain. The German farmer is compelled 
to sell his produce at prices which sometimes do not 
even cover his expenses. When the depreciation of the 
currency was stopped he had no money in hand, and 
simultaneously he had to pay very high taxes. In 1924, 
in the Prussian province of Saxony, the present laws 
make the owner of a farm of 30 ha (= 75 acres) pay taxes 
and rates from 20 to 118 marks to the ha (gs to 50s to 
the acre), according to the quality of the soil ;7 the owner 
of a farm of 500 ha (= 1,250 acres) as much as from 
23 to 132 marks to the ha (= 10s to 55s to the acre), 1.e., 
under the prevailing conditions much more than the whole 
net profit. Credit can be obtained only to a quite in- 
sufficient degree, and the debtor has to pay upto 15 or 20 
per cent. a year. Thus the farmer has to sell his produce at 
very low prices in order to pay his expenses and taxes. 
Only during the last weeks of May have corn prices begun 
to go up again, a development which is bound to continue, 
as foreign corn must be imported before the harvesting 
of the next crop. 

The situation of German agriculture is as serious as 
it has ever been for about a century. It can only be 
overcome if the whole economic life of Germany is able 
to regain its strength, and also if the buying power of 
the neighbouring countries trading with Germany re- 
covers. Otherwise the pressure which is exercised by 
the suffering agricultural districts in oversea countries 
will be felt severely in Germany. If this evil is not eradi- 
cated, no other means can bring effective help, certainly 
not the re-adoption of a protectionist policy, which has 
recently been winning friends rapidly. 

The other problems of German agriculture are of far 
less importance. Nevertheless, some of them are of great 
interest, and deserve to be mentioned. As to the agri- 
cultural labour question, the loss of Polish labourers is 
the most prominent feature. Their number amounted to 
about 400,000 in pre-war days, while to-day it has fallen 
to hardly more than 100,000. The increased employment 
of German labourers could not fully compensate for this 
decline. Since 1919 the trade unions of agricultural 
labourers have achieved a great importance. To-day the 
wages and other conditions of employment are generally 
fixed by agreements between their representatives and 
the organisations of agricultural employers. In con- 
nection with this development the old habit of giving 
the permanent workman a share in the quantities of corn 
harvested and threshed on the farm has almost dis- 
appeared, even in the eastern parts of Germany, where 
it was still in force up to 1918. Agricultural strikes have 
broken out frequently since 1919. Most of them were 
stimulated by political leaders. So far they have never 
been widespread. 

The relations between landlords and tenants, which, 
however, are of subordinate importance in Germany, 
have been completely upset by the depreciation of the 
currency. Since 1920 notice to quit can be given to the 
smaller tenants (up to 25 acres) only with the assent of a 
special court. This measure has been proved to be a 
failure under these circumstances, as no landlord would 
let his land toa small tenant. The restriction has already 
been abolished for all agreements henceforth concluded. 
As regards the future, a general reform of the tenant law 
is being discussed, for which English legislation may 
serve as a model in many respects. 


¢ In Germany over 90 per cent. of the farmers are occupying 
owners. 
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679 640 13 187 | = 79 | 3,501 838 138 | 156 46 % 455 
628 = by 186 pie -. | 3,285 723 ‘ as oo | Om 
662 aS 2,658 | 823 5 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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Reicks- un 
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| Bank of \ourrency| Bank Bank 
Notes. | Notes. | Notes. | Notes, 


| England | i 
oii Notes. | Notes. Notes. Notes. 
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Leva. | Koruna. | Kron. 





Kronen. | Francs. Markat. | Francs. 
























































































| 
4 
| hj | 
e a 296 He A 1,067 | 113 5,714 2,593) 245 | oa 313 ‘i 
on | 702 | 3232 ss 3,210 2,299 | 22°18, Lam |. 1,069} 69 
som) i @ 1133 3676 6,250 3,354 11,289 557 68, 1508 14,308 1,072 51 
e 1071 325°6 174,115 | 6,290 3,615 12,130 471 4 113,639) 2,161 25,175 1,013 33 
e 1029 | f 2954 | 4,080,177| 6,701 3,886 10,064 459} 1,421 36,359 | 1,280,095 3,149 75,887 1,012 32 
1051 + ie 7,125,755 | 7,460 4,139 9,599 473 | 1,352 39,114 peeeeen eres 72) a 931,337 32 
e | } } 
101°7 285°7 | 4,577, 6847 | 3877 | 9,567 476 | 1,491 36,902 6,546) 3,966 | 100,101 989 29 
.| 1001 287°5 | 4,837,042 | 6,816 3,924 | 9,328 456 | 1,440 36,741 | 8,564) 12,582 4,296 11 928 27 
June ....| 1027 286°5 | 5, 6719 | 3,811 9,376 |} 482 1,436 | 17,291, 12,444 4,42 154,996 962 27 
July ....| 1042 291°7 | 5,684,134 7,017 | 3,714 9448 | 447 1 37,339 | 43,595) 12,096 4,211 947 28 
Angust..| 1022 | 2851 ; 71% 18 | 449| 11348 37,364 663,200 11,224 4.244 | %7| 29 
Septembr; 1016 282°8 1 7,150 | 3,873 9311 | 459] 1,383 37,626 | 815) 8,727 4,330 588,810 1012; 2 
October.., 1023 281°3 | 6,607,839 | 7,281 (| 3,976 9279 | 471 1,365 37,848 2,496,822,909) 8,854 4,523 | 744,926 1015, 28 
Novembr.| 1026 281% | 6,577,616 | 7,278 | 3,978 9,251 | 473 1,333 37,329 | 400,267,640, 302, m 4,548 | 853,989 1049; 31 
Decembr. | 105°1 292°7 | 7,125,755 | 17,460 4,139 | 473 | 1,352 39,114 | 496,507,424,772) m 1,242 4,681 | 931,337 1,066, 32 
jg4—January..| 1040 2799 | 6,375,109 | 7,590 | 4,303 8,810 | 1,279 | 483,674,521,358) m 1,374 4,593 /1,084.674 1,008, 32 
February. 1031 2775 | 6,656,311 7,652 4,509 8,506 450 1,376 39,345 | 587,874,526,821, m 1,579 4,513 (1,278,437 984, = 32 
March ..| 1039 285°2 | 7,144,901 7,676 | 4,748 8,280 463 1,400 40,214 | 689,864,440,190) m 1,986 4,701 [1,606,875 1018 31 
April... | 1032 2901 | 7,315,471 7,698 | 5,178 8199 | 469} 1,385 40,021 | 776,948,637,595| m 1,952 4,801 |2,098,09 1001; 31 
May .... | 1033 2860 | 5,554,620! 7,617 | fa 8,078 | 481! 1,308 39,556 | 92687 jm __ 2,060 - _ 2,486,257 993 31 
| | | 
Period. Italy. Norway. | Poland. Bf Russia. Sweden. | - Australia.|; Canada. South egypt United States.| Japan. 
id scotia alae ieee icctoapitane nla nica a aa a aR eS ae 
| Total 
Bank | State| Bank Bank | Bank State Bank | Bank | Bank State (/Domini’n| Bank} Bank Bank | State; Bank 
End of | Notes. —_ Notes. | Notes. | Notes. Notes, Notes.| Notes. Notes. Notes. | Bank |Notes|Notes Notes.| Notes | Notes. 
otes. 
OO!  - --_ C-r-''- 2 rr 2 — eeenenneefememmonmnenten 
| Lire. | Lire.| Kroner.| Markip. Lei. (Gd.Rbls; Roubles. |Tcherv.) Kronor. | Francs. | £ Dollars. | £ £# Dollars.|Dollars.| Yen. 
ee | a | ae k 
ib icesseaveie 2,284 499! 108 a 437; 234 314 100 4 4( 8 227 23 | 22 726 | 3 424 
i wkksseess «-| 11,750 | 2,124 431 | - 2,489 Sal | gia 976 58°9 63 | 445 3,402 | 291 1,144 
TS invocceneee 19,752 2,268 4835 | 49,362 je 9,485 oe | 760 1,024 587 522 91 | 373 | 4,264 | 266 1,439 
Wal......eee0e-) 19,209 | 2,267 410 229,538 je 13,722 628 1,009 55°5 444 88 | 353 3,256 281 1,547 
aS 18,012 | 2,267 385 793,437 |e 15,126 a | 584 976 518 | 414 | BS | SLT 3,117 | 288 1,591 
Mbabane we'e 17,182 e 396 =: 125,371,955 je 17,917 ‘ 576 522 | 408 | 88 | 43 2,951 | 308 | 1,698 
i € | } 
193—April....| 16,685 | 2,242 409 | 2,332,397 15,7071 557 915 §2°3 388 81 | 286 2,975 | 301 1,211 
May ....} 16,289 2,503 402 2,733,794 | 15,861) 539 882 52:1 | 3880 | Bl | 273 2,984 | xT 1,209 
June ..../ 17,336 | 2,428 415 | 9 16,203 ‘ 586 894 521 | 392 | 88 | 258 2,966 | 34 «1,371 
July ....| 17,382 | 2,428 405 4,478,709 16,549 | 543 880 520 | 381 82 | 242 2,905 | 301 1,260 
August ..| 17,035 | 2,428 402 | 6,871,777 17,043 |; 561 886 52°0 389 84 | 234 2,951 | 306; 1,291 
Septembr! 17,145 | 2,428 402 | 11,197,738 17,426 600 930 52°0 408 87 | 271 2,993 | 08 | 1,460 
October. .| 17,238 | 2,428 394 402 , 560 927 52:0 410 84 | 33°5 2°950 | 304 | «1,386 
Novembr.| 17,048 | 2,428 384 53,217,495 18,012 PR | 568 920 52°0 408 88 | 564 2,985 | 308 | 1,398 
Decembr.| 17,247 | 2,428 396 125,371,955 17,917 | 576 982 52°2 408 88 | 43 2,951 | 308 | 1,698 
19%4~Jamuary..| 16,768 | 2,428 365 (313,659,830 17,711 | 09 884 524 376 86 | 333 2,743 | 296; 1,493 
ebruary.| 16,559 | 2,428 369 = 528,913,419 17,837 | §23 878 §271 378 88 32°7 2,778 | 34 | «1,237 
March 16,819 | 2,428 5 é 7,832; 20 | §57 901 539 372 89 318 2,737 | 306! 1,319 
April 16,516 | 2,428 380 570,697,550 17,659} 51 522 886 oe | os 8°83 oi 2,650 | 33; 1,198 
BD seu. 9e oN 379 379,950,306 | 17,673; 85 | 523 877 te ae ee 1,287 
4 Ineluding German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
¢ Including Austro- ian and other notes, converted after the War into national currency. d@ Gross issue, without deduction of notes held by Banking 
tment. e¢ Exola notes held on redemption account in respect of Currency Notes. Includes notes called in, but not cancelled. g Since June, 


192, circulation in Luxembourg is included. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank, 
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cetaat 98 44 41°20 15 25 | 3 5 | 2 2 4 : 1. +348 
a iowa 37 33-20 1 22% | 30 2 2 3% | May, 1924....... 4-358 
Nias aR said 
of 
July, 1614 
Wid. 1 51 #l 384) 12 2 6 | 2 ia 
january, 1919 1 alt slog tl 6 3 5 2 2 | 2 75.390 
i i a i 
, 50 
january, 1942 7 41 fom | 14 2% | 3 2 2 noe 
aly 7” 1985 44 470 | 1 4/ 2 3 21 2 11691 
Tan aad 4 34-90 1 2 3 | 3 21 2 11-655 
Peteaty, 194.) 43 40°30 1 24 | 3 213 2 
om? ms 1 24) 33%; 21 2 4 | May, 1923............ | 335,000 | 140,000 | 213538 
‘ ere 423 42°50 1 4 24 | 3 | 22 2 4, Apr., 1924............ to él. i 19-440 
_ . 43 4200 | 1 4 244 | 32 lll 2 44 billions 
_ w= 44 42 39-40 1 4) 24) 32 1 2 4 May, 1924............ 
: 6 43 40°60 1 25 | 3 110% | 2 4 
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THE BCONOMIST MONTHLY SUPPLEMENT. 
FOREIGN TRADE. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
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eo 
Poland. | Spain. Swed’n.| Swite’ gs ‘Egyps Bait 




















renee \ 
e+}. A 
Zloty. = “ae |Kronor. Francs, &. | Dols ai 
et ea F 
i 108,838) 70, 
- | “4'150 amr 159 985 a7 14793 ii 
“| 1181435) 281 1125) 353,568) ta M561 * 
“; | 236,083 105'520! 1al'ss7, frig, | Su ” 
70,375 | 24 a4 97,027, 159,539| 2389 pl i 
100,412 | 246,701) 114,579 168.432 i 
101,695 | me0 110,616 nad Seu wtans . 
91,905 | 214,384 111,085 1684s $4 Tinee Oet 
96,460 | 148,438) 103,194 171,843 2998 : 

210,538) 112,937 171,843 35 279.757 Jan 
| 239, 126,876 171,843) 261,329 Apr 
| 280, 140,005 231,001 4,661) 3igay Jah 

101,354 | 309,018) 129,432 231,001! 4,319 a9¢4% Cet 
$5,008 309,018; 108,108 231,001 4,275 28807 
Poge. § 95,910 J 
‘ oa fo oe ; a ra 
| 910 
378 516258 1364161 a") a 
| es Mar 
4 
EXPORTS of Domestic Produce—Merchandise Only. ~* $ omitted. ) = 
1 33,482 041,583 ‘gay 209,303 wast “ 88,1361 1Sau12 114 700) ‘a 
- ees 24,738 31,768; 83,303 163,598 2 tae ss 
131,675, 136,917 241,343) 5,7 55,343, 981,177 141,751 =. 84,180 ier 273.092 7,119 673373 
184,777 278,491 ,293,7 78,977| 689,724) 141,791) as 130,548, 91,440 178,345 3029 36491) 
360,81 369,734 207,090} 775,197} 101,769 54,596 | 120,765 96,757 146,798) 4,059 313.758 
“8. — 363,144) d 9 204,101) 921,574| 1 602 99,633 | 132,360 94,649) 146,683, 4866 ogy 
p 
415,427 190,401) ¢ 417,900, 116,242 18) 97,005 109,760 | 118,600' 61,618 121,798 3,446 318553 os 
2) 196; 245, .351| 264,799| 784,614/ 104,1 94,067 139,125) 104,867 121,798| 2,888 309.3% 

755616 141,268) 130,377| 491 115,246| 943,130] 97,860) 96,247 | 98,757. 112,337| 121,798 2333 312) Lor 
ee 165,312) 791,571 95. 102,260 | 93,185 105431 154,35% 1,979 295.725 Par 
st 220,503, 841,821) 107,933, 102,160 | 115,316) 111,710) 15.34 L777, 305065 Ber 

820,206... 408,762} 802,916] 127,771; 110,960 | 116,238, 111,023] 154/352 2070 374.93 Xen 
oe 427,449)1,075,154 125,84 $8,930 | 163,450) 117,570 163,652, 6,066 392907 Am 
eo 214,527/1,057,037 126,124) 75,848 | 174,026 111,116) 163,652 10,159 S854 Chr 

121,848'1,605,870| 127, 98645 | 174,026 12489a 163652 10352 42116 M0 
82,353| 8 116,5 96,818 | 68,893, ¥79,680 8,388! 389,054 Cop 
2,4 160,840'1,103,473| 125, et 59,027| 179,680 5,780 358.5% Bra 
208,470|1,215,737} 131,920 69,119! 178,680 4,835 33181] Xai 
ae 130,348 1,198,119 136,431 | Me) |. || 3566 _ 
: os e ms ; De + 
e we ee Bag Ruhr occupation figure incomplete. d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Sabeution, h Period Lis! 
Septem 22—October 21. i Old Greece only. i Valued at 1921 official rates. l Since January, 1922, the value of imports is based on declarations of , Prag 
importers, instead of official evaluations m Since , 1922, figures refer.to ‘Union nconomique Belgo-Luxembourgeoise.” n Period Vie 
September 1-21 o Official values. a to October, 1 isan official figures. From November, 1923, provisionad figures based on merchants’ Wa 
declarations, which may differ considerably tease final figures based on official quarterly valuations. 15 days. t From April 1, 1923, including trade of Toi 
Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Trish Free State. <x Average of 5 months, al 
IMPORTS for Domestic Consumption—Merchandise Only. nea omiited.) 
Quantity (Metric Tons). . 
Period. | | bE is 
Bel- | Czecho- Ger- | | Hun- |Nether-| | grein | Swit | & — 
Monthly | gium. | slovakia. France. many. | Greece.) gary. | lands. ed Spain. verland. ¢ Kor 
Hy Average. one si | po ae 
2 ¥ | | | | 
7 +. t } i 
Mr -3913.......... 54,917 a7} .. 385 |neoes| .. | .. | Sol .. | 987/ Gl | a 
i 6«0«SI8.......... 75,583 a | gee]. | ae] c5 | eet | | 6 | 
ms 1990.......... 111,410 1,112 326 4245 | 1570, .. | 45| 1051) 294) 703, 468 | = 
fe 860-:«9M2.......... 66,616 1,472 | 333 3,339 | 2,175 7 | 19%| 1,435) 404) 682) S57 | 
ee 63,528 qr) 266 | 4285| 3823, 87, 279) 1623) ¢ 4) A LO 
MB... 75,294 92,203} 349 4577| 4,097| 107; 313) | wi | 556 
ae 1923—Mar 91,873 405 207 4,087 | 5,220 | 125 | 316 (1,289; 3oo| 1%) 42 & 
ae A 68,181 2eos| 298 | si7s| 6398) 114 233) 1437; 285/191) | 
+. y. 82,965 | 1,898 | 248 4502} 4013, 107) Bl) 1,378) 253) 28) Sob | oF 
ric June . 84633 2,262 300 4,932 | 4,807 | 88 353 | 1,597 290 173| 50 = 
July . TIQ14 2,197 Ml 4,864 | 4160; 97 211' 1633; 471; 157 591 = 
Aug. . 78,826 2179; 417 | 4803) 4120, 94 | 290| 1,708| 239) 18) 3 | 
F qpp bert. .. 71,351 3,264 457 5063 | 3420, 106| 350) 1776) 204) 206 | sal | 3s 
Oct. .. 76,341 2231 | 622 4,360 | 2915; 133) 260) 1,918/ 214) 226) 2 | x 
Be Nov. .. 72,084 2,327 402 4,945 | 3,370) 158 248 | 1,775 AT) + sal | 28 ~ 
: Dec. .. 65,456 2,229 529 5,165 | 2,850! 129 340} 1,791 189) + 459 | 35) 
1924—Jan. . 66,468 as) 3S 58S | 28S) DT 250| 1615; M0; -- | of 
Feb. . 62,14 2629 332 | 4,395| 2,749| 138] 289) 1,668 po 1 ae 
Mar. . 86,954 2,923 316 4,822 | 2,482) 136 323 1,803 Fae z 
April . 60,203 2,749) 363 4,924 2550! 92) .. | 1,660 a ES Is3 
ay. 72,247 “3 i oe INE ag oe Dhaene 1% 
192) 
e e . 22 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) - 
Pe ee ms - 
ae | 6070 | 200,993 | 36,333 753 | 164, 7 
Ti scsc cence | 8488} 203,534 | 102,000 wie |: a) ® I ~ 
i cicimtass st | 20,083 | 233,261 | 106,055 31) 52; Sl Cw 
1921.......+4+! 9,930} 180,741 | 66,892 4% | 169, BT) | am 
i casdenes | 10,053 | 232,703 | 73,697 576 |¢ 759, SA) | im 
bitnsaven | 8973 273672 | 84,56! 75 | 1478 «- i 
19a3—Mar. ..| 12,997 | 313,221 | 77,336 732) 225); 22, Fs 
April .. 8,769 | 294,835 | 53,642 642, 133% 28 fin 
y --| 6499 | 285,239 | 74,815 609 1464887 itt 7 
June... 6,166} 287,885 | 93,751 60s 667, 4S ss a 
July ..| 4646 | 249,189 | 82,998 TA | 1677, We | Pet 
Aug. ..| 4531 | 226,112 | 80,021 703; 1600 19 & ip ue 
Sept. ..| 5636 | 228725 | 67,543 760, 158, 1 | ‘ 
Oct. ..| 10597 | 246,598 | 100,124 gag | 13m) 169 | e 
Nov. ../ 11,628 | 264,833 | 138,088 942; 1,085) - m | x i 
Dec, ..| 13,627 | 300,615 | 123,880 891 | 1,171 | 5 | (M3 a 
1924-Jan. ..| 9840] 362568 | 69,575 625| 846 | | dag 
Feb. |.) 15407| 348,177 | 67,275 708} ++ | 6 Sp 
Mar. ... 92,430 766 ed Och 
. 1 782 i FB Noy 
Ps ‘ on a es a Re ee ee a alk ee 
@ General trade. | Sea-borne trade only. _ ¢ From June, 1924, general trade. s Tecloding Luxembourg. i15days. 4 Since May, 1922, Sigures 
Union Economique Belgo- sM only ~ 
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: 1 @ a 5 | D> 5 a L es ‘ . ° nim 
i 23 4 $i 44 s| $2 | § He 33 Z 38 Value of Securities.* (Dec., 1921 =100.) 
3 eb a ¢ E (336 x +s te a es Fixed Variable 
wit eee eT ee were Ti Pr al ORS. TONS... NOR 
Ty j a_i ima= sf jj & S%rseeereseesorcoe . sere A ree 
a | d slg il a | 4 | : ¢ ¢ : February ..........cesceees 1073 1028 1068 
E/E E/E a gi 8 p13 bl é| 4 ne aah haspticiuhinn 1080 .... 059 .... 1003 
(ei BSlreifk&igts s mY 3 ae RE Vas kacusseccaseescseve » Ul .... USS 
ia jm] ie] me | 4 | o aim & 4 i ciniceneiyiienctacien a7 22) eg 222) 1s 
rage tlpelaki yt = | Perce erorts GOD inside veccccse cncceves - 120 - 144 1128 
fkif | July ..... 1132 116°7 1144 
tk mimnimn| m | f |mn (fk itm 4 Lm A ienmenenentietaines, aa eT 
bu] oo LSS) ce | 2 {18 | 4 8] 38 | 237 September ............... 112 <..: 1197 1140 
3o) 4. {219 | 105; 138) 251) 33 102 | 77 18] 176} 112 RM bo vee a 1121 * 33910 1151 
.. | ee | 34 | 1,015 | 1,078) 423; 94 | 46 | 78 | 122 | 268 | 259 November ................ 1110 1195 1141 
717) 164 | 1°4/1,100 | 2,353) 288, 42 27| 70 63) 285 | 220 Bs esevesereeesens 1110 195 14} 
qe 29 1a Ri 2 is n oa = zis > gagaehiaaieaas 
9 } | oe w 
JANUBTY ....ccceeccceccees 1124... 118-0 1142 
954 | 3,391) 91! o | 2,066 | 5,228] 241) 48 17/110! 78 | 185 | 232 February ...........ceseeee 1129. 120°3 115°3 
jaione 54-2 | 2.494, 130 | 38| 683 | 5,799) 296 15 42 | 71) 25/129 | 392 MERGER oo ces ccc peestossocs uss... 121°8 1164 
jay-Sept..| 173 | 4,496 115 | o |1,424 | 4,661] 230) 63 23 76| 20) 121 | 244 APT 2. ccccccccccccccscces 1164 124°4 1190 
fet Dec. ,.| 20°7 | 6,527| 58 | 40| 684 | 12,551) 3 6 (333) 27| 10 25 | 143 | 274 — bes cd ceocccerseecscece as ot io 
ni 98-7 |10,380, 25 | 0-3 |1,441 | 45,268| 274] 34 385! 13) 54 6! . | 395 ; _. ENipeenneppengs mies 14 2.8. rs lls ned 
igri-dune.| 31°7 |15,730) 43 | 2°4 | 1,210 | 92,954) 473, 34 | 6,547 423, 26 | 64| 20| .. | 316 137 ISB .... 144 
JaySept.... 74 |18,510/ 79 | O-1 | 455 |1306538) 3 2 | 10,829 312| 16 79 | 16| .. | 193 - UM .... M55 
Oet-Dec. ..| 21° | 28,205) 47| o | 861 |pl8253) 185) 8 | 43,810 160; 19 od 26| .. | 296 tere = . 4 
eI 
| 69 |12,083 40 | o | 3,250 | 13,605! 401| 13 | 153050 121 12/| 25| 14| 251 1159 1128 
Feb. .....,, 208 {33,161 6 | O2| 257 | 6,139) 464) 17 |1862917 653 | 9| 50) 27) 255 
eh eatin | 83 | 30,805 127 | 03 | 597 | 39,619] 498) 17 |1848947, 109/99 | 155) 23 | 287 1169 .... 1122 
Aptil...+-.) 112 | 57,654) 6:0 & ee 387 K ftst0aso -- | 16) 30 = 366 120°5 . ies 
May ese! se 5 oe Td og § oe oda 1193 . 114°2 
a Tnsuding Government — “e cluding Treasury B a and foreign issues 4 ‘Hie. a. Gove. a . bk 
and Way issues, mpany issues. g GOid mar ew comparies OMmy. om, " 
valve, ¢ Issue value. m Exo. bonus shares. n Exc. conversions. o No ca wet bilan * 365 securities, nominal value £6.683'4 millions. 
BANK RATES. | UNEMPLOYMENT. 
1925 1924 | Percentage of persons unemployed in trade unions or in official unemployment 
oe ——_|— aks insurance schemes (Belgium and U.K.). 
- End of ~|— End of —~|— End of —|-— End of ~|— Endof ~ | .6 | gai | »| Sy ee. $ 
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Brussels .... 4 | 5h) 54! 53) 5315 | 5-| 5 | 5 | 48) 48) 4a) Sa] 54) 54) 53) 58) 53) 54) 53 March ...... eye | Ut} O8 | 156} 56/ 13% 145] 199/ 72! 68 
Meitid... 5 55/66 /6/6/6 /6 oh of 8548/8. 8.5 5/5|5 April.......... wees) 124) 08 IS] 70/ 104) 112] 156] .. | 46 
Rome ....., 5|6'6,6!'6|6/6/6|6| 6 | 5h) 54 5a! 54 54) 58) 54! 54) 5d BY cccccccccecees 112) 12); Ql} 62 96 93) 106) .. | 45 
Switzerland 5/5/15 15/5/44 4/4/34 3831313131414 41414/4 June....... svcsces | 110) O8 81) 41; 108 79) 98) T1) 34 
Helsingfors.. 5/8 8 | 9 9/ 9/9 9 9/9 9/8/8/8/9 10 i10 9/9/19 GAY vccccvecseces |} Ib3; OF; 74 35 ll4¢ 69 97; .. | 29 
Lisbon... 55/7, 7/7, 7/7/7/717)/7/7/7|/8/9/9/ 9/919] 9 August............ | 118) 06) 76) 63| 129 68] 87) .. | 22 
UE —|6'6/6 66/58 53} 54) 5 5/5/5 44) 44 53! 63 63 6 September......... 117 05 77) 99) 132) 76] 79) 74) 20 
Vienna... §/5)5/5/5/6/6/6/7/7/9/9/9/9/9/9/9/9/ 9] 98 | October .......... | 14) 06 | ze) 130) 86| 82] .. | 48 
Wrmw ...—16/6/6/6/6/7/7/7,7/7/7| 7 2 12 48 [48 la2ta2ti2t | November ........ | 15} 09) 121/| 234] 139) 95) 91/ °° | 62 
Tokyo ...... 8 8/8/8/8/8/8/8 8'8/8/8!8/8 8/8 aje|e|a mber ..... e+e) 107) 17 | 196) 282) 173 140) 141 62/ 72 
catia. SIGISIMIGISISIT/S/514i7/S8i4iai7|sioisiza | 19a4-—senuary . veeeenees | a +3) Boi Sr) ee = ve “1g 
* Federal Reserve. t Gold francs. } 34 per cent. from June 11th. ej dna Caras cin ce p 6 | 3 | & 
§ 12 per cent. from June 4th. _—‘| 6 per cent. from June 19th. | omy anserpee se 7 val 33 | ~ | st il S1 
U.K. IMPORTS | AND EXPORTS. | _ “eee | 95 chet “a Py 
dais ae (In Million £.) Pe | Number of Workers Covered by Ia Last ae 
Manu- | eee j Oe ee ep tee 
| Food. Materials factures. | Millions .......-.»++2+«: | 115 | o7| o3| 41) 03) 003} 02 o4| of 
Imp. | Exp.| Imp. | Exp. | Imp. | Exp. | g Calculated from sesllpaeamien 4 Ex. Irish Free State since Mar., 1923. 
Monthly average, e, 1913. s eeeeaNwesiobe as a 5 | oe ws | IMPORTS. EXPORTS. 
; i ess aronag 399 | 28 | 506 | 93 534 | | a rs 
"” eeeecccccesons P . y | | Raw 
" SE aveks eeseeceee] 472 | 31 | 233 | 53 | 204 | 491 | ; Wheat. & Lambs’ Coal. 
1922 oo ie na S73 | 30 | 248 | 83 | in | as United Kingdom. Deve Cotton. |" Wool. 
a a reeest | e | ee lee | ae | Million | Million | Million | Million Million 
yup ae ee sae eee “i $9 237 1s 21°2 465 | | Owta, Cwts. | Centals. | Centals. | Sq. Yds. Tons, 
dogust, 0) SILI] aed | 34 | 223 | loa | ate | 454 | Monthly average, 1915, ga) 8 | O67 |” 69 62 
Es ae abaseen miseee 382 | 40 | 236 | 98 | 209 | 489 ” ; 26 
Be, | 8 neecaseasicas 48 | 48 | 309 | 1g | 237 | 539 " aan 3 7? o- = = 
99 coccccccccccss A A j oo 
BN oc ccsases i] 470 | 44 | 309 | 101 | a6 | 480 | " a 9 10 065 242 20 
con al Re 407 | 45 | 392 | 95 | 210 | 488 " 1923, oe 12 O92 49 53 
BPW Sisensecsesues 423 | 46 | 325 | 100 | 210 | 527 | yn wal oe 11 oG2 M5 66 
in ie: ‘oneavbndationn 475 | 41 | 321 | 93 | 237 | 467 | pril, oe os os 316 68 
m oy seiphiguaase 400 | 41 | 235 | 95 | 223 | 483 | = June, o| = oe a0 66 
oe wee 523 | 42 | 389 | 97 | 303 | 554 oi ee gs 7 4 po 
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THE STATE OF TRADE AT HOME AND ABROAD- Continued from page 42. 


ipitated a strike on the national railway system. 

Easier monetary conditions in India have been duly 
followed by a further fall in Bank rate. While in the 
Punjaub the unusual rain is hindering crop movement, fairly 
favourable conditions are rted from the jute districts, and 
in Burma the end of a strike of dock labourers has released 
large rice stocks for export. Up-country demand for cotton 
goods is slack—a usual feature of conditions at this time of 
the year. Improvement in South Africa has been somewhat 
obscured by election uncertainties. Rand gold production in 
May reached an exceptionally high level. 


SOUTH AMERICA. 


Argentine trade activity continues, though an undertone of 
nervousness is observable. Picking and shelling of the maize 
crop is in progress, and amounts available for export in the 
next few months are likely to be considerable. Financial con- 
ditions in Chile are quiet, but the trade balance shows an 
appreciable improvement, imports having declined and exports 
increased as compared with this time last year, though the 
falling off in imports has affected Customs duties unfavour- 
ably. Mexican trade recovery is handicapped by a continuance 
of disturbance in some areas, and by labour troubles. In 


Brazil, coffee and cotton markets are firm, but the demand for 
sugar has fallen away. 


EUROPE. 


With fuel supplies maintained on an adequate scale, French 
metallurgical production has increased, and recent exchange 
movements have, on the whole, been favourable to the export 
trade. The textile trades are irregular, Roubaix and Tourcoing 
being fairly busy, while the tendency in cotton markets is 
downward, and buyers are tending to hold off in the silk trade. 
In unoccupied Germany the maintenance of stable monetary 
values is causing considerable difficulty to many firms, who 
sunk all available resources in goods and fixed capital during 
the inflationary era, and now lack adequate liquid resources. 
The Ruhr miners’ strike has been settled for the time being, 
and the M.I.C.U.M. agreements temporarily extended, but the 
resumption of anything resembling normal conditions waits 


upon the application of the experts’ recommendati j 
Belgium he reual trade remains dull, and the voce Ia 
industries are quiet, oe from Germany, Lorraj sted 
Luxembourg being much in evidence. The glass re ; 
shows partial recovery, but remains below the level — 
months ago. Swiss conditions are described as “ —e 
Security prices have declined to some extent. The i” 
seascn, however, has opened in promising style. Dutch gen 
gress seems to have slowed down, and the present dj i 
political situation in Italy may have unfavourable reactions ox | 
the trade situation, which, at the end of last month was re. 
ported on in eminently favourable terms. The general tone of 
business in Norway has improved since the settlement of the | 
protracted iron-workers’ strike, which had culminated in 4 
lock-out embracing nearly 60,000 workers in numerous trades, 
Both in Sweden and Denmark exchange fluctuations are 
handicap to trade improvement. Swedish timber markets 
quiet, though rather more active than at this time last 
The iron industry reports much difficulty in obtaining 
orders. Harvest prospects in Finland are generally fayoos 
able, though in some districts the setting of potatoes has bes 
delayed by rains. Exports of wood-pulp and cellulose are ig: 
proving, the May figure for the latter constituting a record 
the history of the trade. In Central Eurupe no great : 
to be reported. Employment improved in Austria during May, 
and though conditions are still far from satisfactory in m ’ 
respects, the economic crisis has passed its worst point, 
dence is slowly reasserting itself among traders, who, as _ 
class, suffered less in the recent troubles than the more specula. 
tive members of the financial community. 4 


JAPAN. 


Monetary conditions have been easier during recent weeks, 
and the outstanding loans of the Bank of Japan have reach) 
the lowest figure for some considerable time. This season's 
crop of cocoons has been delayed by bad weather, and rul 
prices are low. The trade balance is improving. May imports} 
totalled 223 million yen, as compared with 201 million yey 
in May, 1923, exports rising to 176 million yen, as compared! 
with 114 million yen for the same month last year, ; 
struction in Tokio is progressing favourably, temporary house! 
and business premises providing accommodation to an extent of 
80 per cent. of that available before the earthquake, ‘ 
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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Uganda. 
Heap OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 


ee 

Aden and 

Aden Point Kandy 
Laho: ~ 

Bombay re 

Calcutta Madras 

Cawnpore — 

Chittagong ewe 

Cochin (8. India) Eliya 

Colombo Rangoon 





RESERVE 
The Bank conducts every description of Eastern 
banking business. 


| CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


Bishopsgate, London, E.C.2, 
a Reserve Fund, £3,900,000 





Hamburg, Hankow, 
Karachi Klang, Kobe, Kuala Lumpur, Madras, 
Manila, Medan, New York, Peking, Penang, Puket, 
Rangoon, Saigon, Semarang (Java), Seremban, 
Shanghai, Si , Sourabaya, Taiping (F.M.8.), 
Tavoy (Lower . Tientsin, Tokyo, Yokohama, 
4] Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable atthe above 
Agencies and Branches and transact general Bank- 
ding business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 80th June and 8lst Decembe 

The Bank is menenn be atertele Trusteeships 

ps. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





f 4GENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 





SUBSCRIBED CAPITAL, 21,800,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,000 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of Jndia Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices - Bombay and Madras- 
Managing Senay 8. A. H. SITWELL, Esa., 

in India - . -) N.M, Murnray,Esq.Offg. 


Manager in London Sim NorncoT WARREN, 
























K.C.1L.E 
Authorised Capital ... Re.11,25,00,000 
Paid-up Capital... Rs. 5,62,80,000 
Reserve ... ... ... Rs. 4,45,00,000 





Bankers in India to the Government of India. 
Branches in all the principal toewas in India. 


London Branch - 5, Whittington Avenue, E.C 3. 


DEN NORSKE CREDIT BANK 


Established 1857. 
GCHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,C00 








Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.”’ 


NETHERLANDS TRADING SOCIETY. 
(Wederiandsche Mandel-Maatschaps!)). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP.......-.00.:. svveeeeee",80,000.000— 


666 
STATUTORY RESERVE “st seceseeeB",20,045,032— 
EXTRAORDINARY BESERVE......F.$2,000,000— 


Head Office: AMSTERDAM. 
Branches ; ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 


LONDON CORRESPONDENTS: The Nationai 
Provincial Bank, Ltd, 
a 





FACILITIES FOR FINANCING 
RIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, tmitep 





Established 1837. Incorporated 1880. 
Capital Authorised and Issued ...  ... £9,000,000 
ore Paid-up ... nee wes wee «| £8,000, 
Reserve Fund... hen “ abe . £8,850,000 


‘Reserve Liability 
of Proprietors £5,000,000 


Head Office: 71 Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
EPOSITS are received for fixed periods on 
: be ascertained on application. 









National City Company 


Affilia 
The National City Bank of New York 
Offices in over 50 Cities of the United States 





LONDON ea. Bishopsgate, 
Canadian Off'css: Mon T 
treal, Toronte, Ottawa, 








THE IMPERIAL OTTOMAN BANK. 


Notice is hereby given that, in accordance 
with Article 29 of the Statutes, the Annual 
General Meeting of Shareholders will be held 
on Wednesday, the 16th July, 1924, at Win- 
chester House, Old Broad street, London, at 
1 o’clock p.m., to receive a Report from the 
Committee, with the Accounts for the year 
ending 31st December, 1923, to replace the 
retiring Members of the General Committee, 
and to empower the Committee under Articles 
35 and 43 of the Statutes to modify the title 
of the Bank as may be deemed advisable. 

By the 27th Article of the Statutes the 
General Meeting is composed of Shareholders 
possessing at least 30 shares, who, to be en- 
titled to form part of the Meeting, must 
deposit their Shares at the Chief Office of 
the Company, Constantinople, or at ¢ither 
of the several Branches or Agencies abroad 
(in London at 26 Throgmorton street, and 
in Paris at 7 Rue Meyerbeer), ten days at 
least before the day fixed for the Meeting. 
CHARLES E. L. CORTHORN, Secretary. 

London. 

24th June, 1924. 


IMPERIAL JAPANESE —_- 
GOVERNMENT 


44% LOAN. .SECOND SERIES. 

Notice is hereby given that the COUPONS 
due 10th July, 1924, will be PAID on and 
after that date (Saturdays excepted), between 
the hours of 11 and 3, at. the. Yokohama 
Specie Bank, Ltd., where lists may be 
cbtained. 

Coupons must be left three clear days for 
examination prior to their payment.e—For the 
Yokohama Specie Bank, Ltd., 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

25th June, 1924. 


ee 


WESTMINSTER BANK, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of Westminster Bank, Limited, 
will be CLOSED on the Ist July, 1924, for 
that day only, for the preparation of the 
dividends payable 1st August, 1924. 

Proprietors registered in the Books of the 
Company on the 30th instant, will be entitled 
to the dividend on the number of shares then 
standing in their respective names. 

F. MYTTON, Secretary. 


41 Lothbury, E.C.2. 
21st June, 1924. 
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|| Limited. 


|| FIRST MORTGAGE 6% 


il 
- Susnrance. 


“Facts are stubborn things” 


ACCIDENTS WILL HAPPEN. 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: Oxvorp 87., MANCHESTER, 
(For the year ending December 81st, 1928). 


ONDON AND 
ASSUBRAN 
London, E.C.2. 
Fonds exceed £4,500,000. 
be obtained on 


‘ 
s 


announce the closin 
Antwerp on 30th June, 1924 
interests in Belgium wili be taken over b 


Messrs LAZARD BROTHERS & COMPANY, 


LIMITED, 26 rue QOudaen, Antwerp, 
that date. 
Mr R. L. Wright, who was formerly 
Manager of The National Bank of South 
ca, Limited, in Belgium, has been attached 
to Messrs Lazard rothers & Company, 


MICHOACAN POWER COMPANY 
FIRST MORTGAGE 6% GOLD BONDS. 
CENTRAL MEXICO LIGHT AND 


POWER COMPANY 
30-YEAR GOLD 


BONDS. 

NORTHERN ONTARIO LIGHT AND 
POWER COMPANY, LIMITED 
IRST MORTGAGE 6% 20-YEAR SINKING 
FUND GOLD BONDS. 
UNITED UTILITIES COMPANY 
COLLATERAL TRUST 

CONVERTIBLE Paes GOLD 

The COUPONS due ist July on the above 

| Bonds will be PAID on and after that date 
at the*Counting-House of Messrs William P. 


Bonbright & Company, 16 Geo street, 
Mansion House, E.C. , a 


The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2 


*"Phene: CENTRAL 11768. 


MANCHESTER 
CE Co., Lap., 50 Finsbury square, 
Premium Income exceeds £1,500,000. 

paid exceed 


47,500,000. Annual Reports and Prospectuses can 
application. 
THE NATIONAL BANK OF SOUTH 
AFRI LIMITED 


of their Branch at 
and their 
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BANK OF SCOTLAND 


ConstrvUTED BY ACB oF PARLIAMERN®Y 1685. 


AUTHORISED CAPITAL .. «..  -- ws ove 24,500,000 
PAID-UP CAPITAL ..... or oe as ade ioe «+  £1,325,000 
RESERVE FUND and BALANCE carried forward ae --- 81,027,149 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 £33,232,600 

Governor: WILLIAM JOHN MURE, Beq., O.B. 

Deputy Governor: TaE Rieus Hon. LORD ELPHINSTONS. 

Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, 82. Vincene Piacs. W.G. LEGGar, Manager, 
LONDON Office: 80, Bisnoreaass, 5.0.2, J. W. JoHNSTON. Manager. 

Branches Branches in Edinburgh, Glasgow, and throughout Scotiana, 
GEORGE J. SCOTT, Treasurer. 


ECONOMICA 


CONTENTS OF JUNE ISSUE. 


THE ALEXANDRIA WATER 
COMPANY LIMITED 


PAYMENT OF DIVIDEND. 


Notice is hereby given that a dividend of 
Ten Shillings per 25 Share on Coupon No. 71 
is payable on and after 15th June, 1924, at 
the Anglo-Egyptian Bank, Limited, in Alex- 
andria or at their Agents, Barclays Bank, 
Limited, 1 Pall Mall East, London, §.W.1, 
and 54 Lombard street, London, E.C.3, from 
whom Listing Forms may be obtained on 
Does Mathematical Analysis Explain? application. Coupons will not be received 

A Note on Consumers’ Surplu or paid through the post.—By Order of the 


8. 
Board, 
eet. A. i. BOWLES. K. B. WOODD SMITH, Manager, 
The Time Table of the House of Commons. Dated, Alexandria, Egypt, 


H. B. LEES SMITH. 11th June, 1924. 


Recent Theories of Corner. Seo TheWORKS and LIFE 
ofW ALTER BAGEHOT 


Agreements in Restraint of Trade. 
Edited by 


ARNOLD D. McNAIR. 
Mrs. RUSSELL BARRINGTON 


Institutional Revenue. 
H. D. DICKINSON. 
10 Vols. (Works 9 Vols., Life 1 Vol.), 


Consumers’ Surplus: A Reply. 
Prof. D. H. MACGREGOR. 


Food Prices of Exported Manufactures. 
Dr. GILBERT SLATER. 
Railway Amalgamations: Rtorganization and 
Consolidation of Capital. 
WILLIAM ASHTON and ALEC BERRY. 
An Inquiry into the Origin and Nature of the 
title Prince of Scotland. 


W. C. DICKINSON. 
Book Reviews. 


*® # © 
e” The Life of Walter Bagehot. 
his Sister-in-Law (Mrs. Russert Barrineton) 
ith and other Illustrations. (In the 
Original Binding.) 8vo. 14s net, (1914.) 


LONGMANS, GREEN & CO., 
39, Paternoster Row, Loadon. F.O. 


Snbestor's Monthly Manual. 


Established 1864. 


The price of ‘‘ Economica” is 2s. 6d. a number, 
or 7s. 6d. per annum post free. Copies can 
be obtained from the London School of 
Economics, Houghton Street, Aldwych, London, 
W.C.2, or from Messrs. T. Fisher Unwin, Ltd., 
1, Adelphi Terrace, W.C.2. 


Annual Subscription - - £1.1.0 


THE MOST COMPLETE PERIODICAL RECORD in existence of 
the dealings, throughout the United Kingdom, in every description of stocks 
and shares. 

Over 4,000 securities are dealt with each month, showing recent dividends 
and yields at latest prices. The Manual also contains a valuable summary 
of Profit and Loss Accounts each month. 

IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Half-Yearly Double Number 
to be published on July 2nd 
Post Free - - - 2s. 3d. 


TO ADVERTISERS. 


The Manual will be found specially suitable for advertising Debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions; 
and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 
The above number has a LARGE ADDITIONAL CIRCULATION, and' being 
greatly used as a work of reference, it affords an excellent opportunity for giving 
a PERMANENT. PUBLICITY for advertisements. 


Orders, to ensure insertion, should reach the Office on or before Monday, 
June 30th, 1924. 


Publishing and Advertisement Offices :— 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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UNITED ANTHRACITE COLLIERIES, 





LIMITED 


(Incorporated under the Companies Acts, 1908 ta 1917.) 


SHARE CAPITAL - £2,500,000 


Authorised. To be Issued. 
£1,000,000 in 7°, Cumulative Preference Shares of £1 each - - - £800,000 
£1,500,000 in Ordinary Shares of £l each - : - - ork - £875,000 
£2,500,000 7 £1,675,000 


NO DEBENTURES WILL BE CREATED AND ISSUED WITHOUT THE 
SANCTION OF THE PREFERENCE SHAREHOLDERS. 


PROSPECTUSES 


ARE NOW AVAILABLE OF AN 


ISSUE AT PAR 


800,000 Ordinary Shares and 800,000 Seven per 
cent. Cumulative Preference Shares of £1 each. 





Directors: 
Tue Richt Hon. Sir SAMUEL JOHN GURNEY HOARE, Bart. P.C., C.M.G., M.P. (Chairman). 
DANIEL DANIEL, Esg., J.P., M.1.M.E. Sir HECTOR MURRAY MACNEAL, K.B.E. 
DAVID DANIEL, Esg., J.P. JOHN WADDELL, Eso., J.P. 


POINTS OF INTEREST FROM THE PROSPECTUS. 


1. The Company has acquired the following well-known Collieries, amongst the foremost in the 
Swansea District :— 
The Great Mountain Anthracite Collieries, The Pontyberem -Anthracite Collieries, 
The Ammanford Anthracite Collieries, The New Dynant Anthracite Collieries. 
They produce the highest quality Anthracite in the world. 
There are 40/- of Net Assets for each Preference Share. 
Average Combined Profits for the last two years cover Preference Dividend over 3} times, and 
for current Financial year are estimated at £250,000, or over 44 times Preference Dividend, 
leaving ample margin for at least als on Ordinary Shares and substantial reserves. 
Company’s present output is at rate of 600, tons per annum, which represents about one half 
of the best Anthracite in the United Kingdom. Reserves are estimated by Mr. E. O. Forster 
Brown, M.I.C.E., at over 504 million tons of best quality Anthracite. 
6. Centralised Management will effect economies and tend to increase output. 
The Directors and their friends have applied for and will be allotted 150,000 Preference Shares 
and 200,000 Ordinary Shares. 


FW do 
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Prospectuses and Forms of Application can be obtained from the Head Office and Branches of 


MIDLAND BANK LIMITED, 
THE UNION BANK OF SCOTLAND LIMITED, 


FROM THE FOLLOWING BROKERS: 
COHEN, LAMING, HOARE, 14, Austin Friars, E.C.2, | HORNBY, TOBIN & OCKLESTON, 3, Tithebarn 


, Street, Liverpool, 
THACKERAY & CO., 3, Dock Chambers, Cardiff, | pycre % HORTON, 3, Temple Row West, Birmingham, 


JONES, REES & CO., Exchange Buildings, Swansea, | pUGCHANAN, GAIRDNER & TENNANT, 19, St. 
COPPOCK & BRATBY, 30, Cross Street, Manchester, Vincent Place, Glasgow, 


OR FROM 


THE BRITISH, FOREIGN & COLONIAL 


CORPORATION, LIMITED, 
B.F.C. House, Gresham Street, E.C.3. 
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. LIMITED. 

t 2 Fncorporated by Royal Charter and Act of Parliament, 

? Established 1825. 

. Affiliated with Lioyds Bank, Limited. 

b Capita! Subscribed, £5,000,000.  ~ Paid-up, £1,100,000. © Uncalled, £3,900,000. 











RESERVE. FUND 


LCONCON OFFICE-—27 Nicholas 
and Newfoundland ; Fon THOM4S COCKBURN RIDDELL, Maneger. 

















F Authorised Capital... .. £6,154,988 
, Capital Subscribed and paldup =... Ss. Ss Sti. «= 5,029,988 
ee _ Four per cent. Guaranteed Stock . Rae 629,988 
* "a". Preference Shares issued to New Zealand Government 500,000 
Es “8” Preference Shares Do. 1,000,000 
: Ordinary Shares — ee -o a es 3,000,000 
: £6,029,988 
: Reserved and Undivided Profits =... ws as awe 2,246,957 
&7,276,945 
: ee 


London Office: 1 Queen 
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HONG KONG AND SHANGHAI 


THE 
BANKING CORPORATION. FIRST NATIONAL BANK 


OF BOSTON 


BOSTON, MASS., USA: 
70 Federal Street. 


BUENOS AYRES: HAVANA: 
$01 Bartolome Mitre. Pedro Gomez Mena Bldg. 


Accepts funds from. banking corres- 
pondents for investment ie cdatoaied 
American Securities, Bank Acceptances, 
U.S. Government Bonds, etc. 


Representative: 
24; OLD BROAD STREET, LONDON. 


BANK OF NEW SOUTH WALES 


Established 1817. 




















































Lonpon EB.C.2 
9 onacmentoncn tase ro ERT Lot LONDON, E.C.3. Fund... 000 
os ie ReserveLiabiiity Of Proprietorss.........:... 6,000,000 
£16,050,000 
THE YOKOHAMA SPECIE BANK, LTD. | a. crecs Agurorate Assets to 20th Q0th Sept., 1988 £76.090,494 5 1 
a in Japan.) on demand on 
pas Established 1880. its Head Office topdaey, BW) oak Branches 
Rae ‘Capital Subscribed & Fully Paid ... Yen 100,000,000 | all a 8 Fiji 
, Reserve Fund... .. w+ «= wwe __s 74,600,000 
Mead Office .. a Collects Bills of Exchange. Arranges 
Branches at— Wool and other Produce Credite . Receives te 
Batevia, Bombay, ee Ayres,Calcutta.Canton, | for fixed periods on terms which may be known on 
Dairen. (Dalny),.Fengtien (Mukden), ; end ts every description of 


Hamburg, Hantow, Harbin, Honoiulu, Hong-Kong, 


wan, Kobe, London, Los 


application; . 
Australasian Banking Business 
: J. 8. CAMPBELL. Manacer. 
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CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - France 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


London: Printed for ne Propetators @. E. Hans, 8. 
Published by the spe Dancdaennat 








HEAD OFFICE—Epixevren. 


Branches in gi] the principal cities and places in Scotland. 
Every description of Banking Business transacted. 
There is = specially equippes Ferelen Department at the principal Glasgow Office 


BANK OF NEW ZEALAND. 


Bankers to tha New Zealand Government. 











issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates snd Coltects Bills of Exchange. 






it. Sh, Clements Pros, Laj.. Newspaper Baildings. Porsugal street, Kingsws sngeaee. Lo London, W.C., 


£&1.2580.000. 
GEORGE A, HUNTER, Secreta 


tane, Lombard street, €.6.4, 
DUGALD SMITH DEANS, Assistant Manager 
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Victoria Street, E.C.4. 


ROBERT MILL, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C2 | 





AUTHORISED CAPITAL... . £4,500,000 
SUBSCRIBED CAPITAL ... . £8,750,000 
PAID UP CAPITAL - £1,250,000 
RESERVE FUND ... .. £1,260,000 
UNCALLED CAPITAL - £2,500,000 


The Bank issues Drafts and Letters of Credit, 
mates Telegraphic Transfers, nego iat s and 
ewWedéts Bills of Exchangé, receives Deposits of 
£50 und upwards 1 or? years.at 44% fer  nnum, 


ARTHUR WILLIS, Manager. 


UNION BANK OF CANADA, 


Incorporated et Head Office: WINNIPEG. 


Paid-Up Capita 
TOTAL. ASSETS (November, 1928) - 





.-- _ $8,000,000 
.--8128,299,08 
The Bank has 850 Branches in Canada and 

Agents in the Principa} Cities in America. 


DEPOSITS RECKIVED at favourable rates, 
which may be ascertained on application to :— 
London Office: 6 PRINCES STREET, E.C4, 

W. F. SPARHAM, Manager, 


New York Agency: 49 WALL STREET. 
nel 


|) DHE STOCK EXCHANGE. 


NOTICE, 


Members of the Stock Exehange are not allowed 
to advertise for business purposes, or to 
Circulars or Business Communications to 
other than their own Principals. Persons w 0 &t- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of =e Committee. Members: issuing Contract 


ce to the 
England, or obtained applicatiou to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, 
Stock Exchange, 





CITY’ OF LEEDS. . 

aus oeOANS. ed te rete 
LOANS Mortgage : erties, 
Revenues and the City, ‘The Mort 
gages be in . full att 
monthe’ notice to be given by ane os 
80 or after three, 
oahu yolns the date of the Loan. 
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